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ABSTRAKSI 
 
Tujuan utama dari penelitian ini adalah untuk mengetahui seberapa besar 
pengaruh keputusan investasi, keputusan pendanaan, dan kebijakan dividen 
terhadap nilai perusahaan manufaktur yang terdaftar di BEI. 
Populasi yang digunakan dalam penelitian ini adalah perusahaan 
manufaktur yang terdaftar di Bursa Efek Indonesia ( BEI ), dengan periode 
penelitian dari tahun 2007 sampai dengan 2010 sebanyak 131 perusahaan. Teknik 
penentuan sampel mengguna kan metode purposive sampling. Data diuji 
menggunakan analisis regresi berganda dan uji hipotesis. Hipotesis dalam 
penelitian ini adalah : (1) keputusan investasi (Total Assets Growth) mempunyai 
pengaruh yang signifikan terhadap nilai perusahaan, (2) keputusan pendanaan ( 
Debt To Equity Ratio ) mempunyai pengaruh yang signifikan terhadap nilai 
perusahaan, (3) kebijakan dividend (Dividend Payout Ratio)  mempunyai 
pengaruh yang signifikan terhadap nilai perusahaan.  
Studi ini ingin menguji mengenai penelitian yang mengacu pada penelitian 
terdahulu yaitu penelitian dari Wijaya, Bandi, dan Anas (2010) yang meneliti 
tentang pengaruh keputusan investasi, keputusan pendanaan, dan kebijakan 
dividen terhadap nilai perusahaan dengan mengambil sampel sebanyak 130 
perusahaan manufaktur yang terdaftar di BEI. Selama  tahun 2007 sampai dengan 
tahum 2010. Hasil penelitian ini menunjukkan bahwa secara simultan TAG,DER 
dan  DPR berpengaruh signifikan terhadap nilai perusahaan, sedangkan secara 
parsial disimpulkan bahawa variable TAG tidak  berpengaruh signifikan terhadap 
nilai perusahaan, DER berpengaruh signifikan terhadap nilai perusahaan, 
selanjutnya variable DPR yang berpengaruh signifikan terhadap nilai perusahaan. 
Kata kunci: TAG, DER, DPR dan PBV. 
 
 
 
 
ABSTRACT 
 
The main objective of this study was to determine how much influence 
investment decisions, Financing decisions and dividend policy on the value of 
manufacturing companies listed on the Stock Exchange. 
The population used in this study is a manufacturing company listed on the 
Indonesia Stock Exchange (BEI), the study period from 2007 to 2010 as many as 
131 companies. Sampling technique to use the method of purposive sampling. 
Data were tested using multiple regression analysis and hypothesis testing. The 
hypothesis in this study were: (1) the investment decision (Total Assets Growth) 
has a significant effect on firm value, (2) financing decisison (Debt To Equity 
Ratio) had a significant effect on firm value, (3) the policy dividend (Dividend 
payout Ratio) had a significant effect on firm value. 
This study wanted to test the research institute on previous research that 
studies of Wijaya, Bandi, and Anas (2010) which examines the effect of 
investment decisions, financing decisions, and dividend policy on the value of the 
company by taking a sample of 130 manufacturing company 'listed on the Stock 
Exchange. During the years 2007 to 2010 tahum. The results of this study indicate 
that simultaneous TAG, DER and Parliament have a significant effect on firm 
value, whereas partial TAG concluded that free variables does not significantly 
terhadalp corporate value, DER significant effect on firm value, then the variable 
DPR significant effect on firm value. 
 
Keywords: TAG, DER, DPR, and PBV. 
 
 
 
 
 
 
 
 
 
 
 
DAFTAR ISI 
 
 
HALAMAN JUDUL ...................................................................................... i 
HALAMAN PENGESAHAN ......................................................................... ii 
MOTTO DAN PERSEMBAHAN ................................................................... iii 
KATA PENGANTAR .................................................................................... iv 
ABSTRAKSI .................................................................................................. vii 
DAFTAR ISI .................................................................................................. ix 
DAFTAR TABEL .......................................................................................... xii 
DAFTAR GAMBAR ...................................................................................... xiii 
 
BAB I PENDAHULUAN ............................................................................... 1 
 1.1 LatarBelakang .......................................................................... 1 
 1.2 RuangLingkup ......................................................................... 5 
 1.3 PerumusanMasalah .................................................................. 5 
 1.4 TujuanPenelitian ......................................................................  6 
 1.5 ManfaatPenelitian .................................................................... 7 
 
BAB II TINJAUAN PUSTAKA .....................................................................  9 
 2.1 LandasanTeori .........................................................................  9 
 2.1.1 Trade off Theory ...........................................................  10 
 2.1.2 Pecking Order Theory................................................... 10 
 2.2 FungsiManjemenKeuangan ......................................................  11  
 2.3      KeputusanInvetasi (Investment Decisison) ................................ 13 
 
 
 2.4      KeputusanPendanaan (Financing Decisison) ............................. 17 
 2.4.1 Modal Asing .................................................................... 19 
 2.4.2 Modal Sendiri .................................................................. 19 
 2.5      KebijakanDividen (Dividend Policy .......................................... 20 
 2.5.1 Jenis-Jenis Kebijakan Dividen ......................................... 22 
2.5.2Faktor-Faktor yang Mempengaruhi Kebijakan Dividen .... 23 
2.5.3 Praktik Kebijakan Dividen ............................................... 26 
 2.6      Nilai Perusahaan ....................................................................... 27 
2.6.1 Hubungan antara Keputusan Investasi, Keputusan Pendanaan 
dan Kebijakan Dividen dengan Nilai Perusahaan.............  28 
 2.7     Penelitian Terdahulu .................................................................. 30 
 2.8    Kerangka Pemikiran ...................................................................  33 
 2.9    Hipotesis ..................................................................................... 34 
BAB III METODE PENELITIAN .................................................................. 35 
 3.1 RancanganPenelitian ................................................................ 35 
 3.2 VariabelPenelitiandanPengukuran ............................................ 35 
 3.2.1 VariabelIndependen ...................................................... 35 
 3.2.2 VariabelDependen ........................................................ 35 
 3.2.3 DefenisiOperasionalVariabe ......................................... 36 
 3.3 JenisdanSumber Data ...............................................................  38 
 3.4 PopulasidanSampel ..................................................................  38 
 3.5 Pengumpulan Data ...................................................................  41 
 3.6 Analisis Data ............................................................................  41 
  
 
 
 
BAB IV  HASIL DAN PEMBAHASAN ........................................................  50 
 4.1 GambaranUmum Perusahaan ...................................................  50 
 4.2 Penyajian Data .........................................................................  51 
 4.3 Pembahasan .............................................................................  63 
 
BAB V  KESIMPULAN DAN SARAN ..........................................................  67 
 5.1 Kesimpulan ..............................................................................  67 
 5.2 Saran ........................................................................................  68 
DAFTAR PUSTAKA ..................................................................................... 69 
LAMPIRAN 
 
  
 
 
DAFTAR TABEL 
 
2.1 PenelitianTerdahulu ...............................................................................  32 
3.1 Kriteria penelitian samapel ....................................................................... 39 
3.2 Daftar Perusahaan Manufaktur ...............................................................  40 
3.3 Keputusan Ada TidaknyaAutokorelasi ...................................................  43 
4.1  Daftar Perusaahaan manufaktur .............................................................  50 
4.2  Analisis Deskripsi Statistik ....................................................................  52 
4.3  One-Sample Kolomogrov  Smirnov Test................................................  54 
4.4  One-Sample Kolomogrov  Smirnov Test setelahTransformasi ...............  55 
4.5  UjiAutokorekasi.....................................................................................  56 
4.6  UjiAutokorelasiSetelahTransformasi......................................................  56 
4.7  UjiMultikolinearitas ...............................................................................  57 
4.8  UjiHeterokedastisitas .............................................................................  58 
4.9  Analisis Regresi .....................................................................................  59 
4.10  Uji F (Simultan) .....................................................................................  61 
4.11  KoefesienDeterminasi ............................................................................  62 
 
 
